In order to identify the factors that have influenced the Romanian companies' level of compliance required by the Directive 2013/34/EU with respect to publishing, alongside the annual financial statements for 2017, a report containing non-financial information regarding environmental, social, and personal aspects, and business ethics, the following steps were taken in our groundbreaking study: firstly, we analyzed whether there are statistical associations between the level of compliance and the legal forms of organization, the forms of ownership of capital, the branch of activity, the number of employees, the turnover, and the company location; secondly, we evaluated the meaning and intensity of these associations with the help of non-parametric correlation coefficients; thirdly, we identified and presented the economic and social causes of the results obtained; and fourthly, we proposed measures that can contribute to increasing the degree of compliance. What is more, this rigorous scientific work highlights the need to enhance corporate governance and corporate social responsibility in order to create an appropriate balance between sustainability, competitiveness, productivity, and businesses' financial and non-financial performance, while taking into consideration the benefits brought by the tangible value of businesses (such as, cash flow and earnings) as well as the intangible value of businesses (such as, brand, customer experience, intellectual capital, organizational culture and reputation).
Introduction
These days, for the great majority of people living in and promoting a highly ethical and socially conscious business environment represents a must. Under these circumstances, renowned specialists all around the world call attention, on the one hand, to corporate governance (CG)-one of the most prominent collections of mechanisms and principles by which entities are controlled and managed, and, on the other hand, to corporate social responsibility (CSR)-one of the most striking topics associated growth it seems that advancing sustainability became a key issue along with the focus on improving the countries' business, economic, education, fiscal, health, market and social conditions [39] [40] [41] [42] [43] [44] [45] [46] . Thus, in the new "modern" global economy, environmental protection plays an important role in the daily lives of individuals, managers, professionals, organizations, societies, countries, country leaders, politicians and governments, since its main focuses concern, on the one hand, the conservation of the planet's natural resources as well as existing and endangered habitat, and, on the other hand, the reparation and restoration of the already degraded, damaged and altered natural surroundings [47] . In the light of the general framework previously emphasized, both avoiding resistance to change and adapting to the needs of all Earth's living species (biodiversity), became, in our opinion, crucial for organizations' worldwide, in their struggle to embrace properly all the ethical and integrity rules, regulations, policies and standards in business [48] .
What is more, both social responsibility (SR) and corporate social responsibility (CSR)-referred to by specialists as major constituents of ethical (business) theories, came to distinguish themselves lately as important components in promoting a strong balance in the climate system as a whole, by playing key roles in sustainability maintenance, ensuring: (a) a healthy and transparent business environment, imposed by the need to encourage the existence of blooming, vigorous and robust societies; (b) a competitive, yet responsible and challenging business management; and (c) accountability in seeking, instilling and obtaining business performance for organizations all around the globe [49] [50] [51] [52] [53] [54] . It should be noted that investigating SR is a continuing concern within the ethical theories, since SR highlights the fact that all individuals' actions must be fair and bring specific benefits to our society, thus all people being accountable for their activities as well as responsible for creating the most desired equilibrium between competitiveness, sustainable development, economic growth, prosperity, "green" profits and performance, longevity for the current and upcoming generations and environment [55] [56] [57] [58] . In the same time, it should be pointed out that businesses themselves have created and developed their own concept and system of SR, which was especially tailored to the organizational needs, requirements and environment, being known in the specialty literature as CSR [59] [60] [61] .
In March 2000, the European Council in Lisbon made "a special appeal to companies' corporate sense of social responsibility regarding best practices on lifelong learning, work organization, equal opportunities, social inclusion and sustainable development", stressing, in this particular manner, the fact that all the European Union's organizations are oriented on macroeconomic stability, positive strategies capable to combine successfully competitiveness and social cohesion, showing an increased interest in the well-being of individuals and the protection of the environment in the same time [62] .
Starting with 2001, the concept of CSR became a major area of interest for the European Commission members, in their continuous struggle to infuse and to support both ethics and integrity at the business levels, which meant that CSR has been suggestively defined at that time as "a concept whereby companies integrate social and environmental concerns in their business operations and in their interaction with their stakeholders on a voluntary basis" [58] (p. 7). Additionally, starting from that moment on, numerous questions have been raised by researchers and specialists about the significance, role and implications of CSR in the knowledge-based economy, since "being socially responsible means not only fulfilling legal expectations, but also going beyond compliance and investing "more" into human capital, the environment and the relations with stakeholders" [58] (p. 8). In continuation, one of the most significant statements addressing the defining aspects centered on the debates on CSR argues that "the experience with investment in environmentally responsible technologies and business practice suggests that going beyond legal compliance can contribute to a company's competitiveness", which implies that "going beyond basic legal obligations in the social area, e.g. training, working conditions, management-employee relations, can also have a direct impact on productivity", facilitating, in this way, entities' ability of "managing change" and "reconciling social development with improved competitiveness" [58] (p. 8). However, despite its expected efficacy and success at all levels -namely, in audit, accounting, economics, economic and financial analysis, finance, information and technology, management, marketing, CSR "should nevertheless not be seen as a substitute to regulation or legislation concerning social rights or environmental standards, including the development of new appropriate legislation" [58] (p. 8). Also, along with these precious specifications, "in countries where such regulations do not exist, efforts should focus on putting the proper regulatory or legislative framework in place in order to define a level playing field on the basis of which socially responsible practices can be developed" [58] (p. 8).
The elaborated, inclusive and integrated purposes of CSR have been the subject of intense debate when re-launching the Lisbon Strategy in 2005, which prompted the European Commission to bring into discussion the fact that CSR "can play a key role in contributing to sustainable development while enhancing Europe's innovative potential and competitiveness" [63] (p. 4), especially in a critical moment in which the entire community strongly promotes "improving welfare and living conditions in a sustainable way for present and future generations" [63] (p. 26).
One major theoretical as well as practical issue that has dominated the economic field for many years, concerns the impact of European Union's policies on competitiveness. In the context in which globalization has induced serious changes and shifts in businesses structure and dynamics and also based on the argument that "openness in terms of trade or foreign direct investment (FDI) benefits the economy", specialists around the globe found themselves in the position of searching for new indicators and fresh methods capable to shed a new light on economic productivity and economic performance [64] (p. 5). In addition, having in mind that the benefits that CSR brings into the business world "cannot be overestimated, not least since one lesson from the current financial crisis is that socially responsible entrepreneurs and CEOs are of utmost importance for the wellbeing of our societies", extensive research has been carried out on the characteristics, effects, functions, importance and role of CSR, providing substantial evidence that "CSR has a positive impact on firms' competitiveness", as follows: "An overview of the effects of CSR on six different determinants of competiveness at firm level-cost structure, human resources, customer perspective, innovation, risk and reputation management, and financial performance-shows that it can have a positive impact on competitiveness" [64] (p. 9).
Nonetheless, when carefully and thoroughly examining the improvements brought by promoting CSR in the business environment, the following decisive results were obtained:
•
First of all, "the strongest evidence of a positive impact of CSR on competitiveness appears to be in the cases of human resources, risk and reputation management and innovation", which pinpoints the fact that CSR encourages diversity, mutual acceptance and tolerance, respect for nature, a balanced business environment, human labor and human rights, correctness and transparency at the places of work, and constructive innovations keen on addressing and supporting today's societal problems [64] (p. 9). • Second of all, "the reputation of a company in terms of CSR becomes increasingly important for the chances to be successful in recruiting staff on highly competitive labor markets", which leads to the powerful belief that "CSR is an essential component of risk and reputation management for many companies, and becomes increasingly important as enterprises are exposed to greater public scrutiny" [64] (p. 9). • Third of all, "for an increasing number of enterprises in a growing number of industries, CSR is becoming a competitive necessity" as well as "a competitive differentiator", standing at the very core of innovative, forward-looking, ground-breaking and original business strategies, which determines, in turn, the emergence of new business values [64] (p. 9).
On top of that, the Commission of the European Communities has proven, on a continuous basis, a great interest in establishing and displaying the links that exist between CSR and competitiveness, for the simple reason that "the concept of competitiveness can be applied at different levels, from the firm (micro) level, to the sectorial, regional and national (macro) level", on the one hand expressing "a sustained rise in the standards of living", when addressing the macroeconomic level, and, on the other hand, referring "to the performance of a given industry in a given country" and the "capacity to grow, to innovate and to produce more and higher-quality goods and services, and to keep or gain market shares in international and domestic markets", when focusing on the macroeconomic level [65] (p. 137). Apart from this, since the changes experienced by our society over the past twenty years remain unprecedented, there is a tremendous interest in accurately measuring competitiveness. The paramount desire and acute need to measure competitiveness at an entity's level has driven specialists to discover specific tools capable to illustrate the organization's results over certain periods of time, taking into account, for instance, the "indicators of financial performance, such as the development of sales, profits, and costs, as well as stock performance", or the firm's capacity to innovate, to create new products and novel services while compared with the previous ones [65] (p. 137). Besides, the Commission of the European Communities comes to augment the implications derived from the relationship between CSR and competitiveness, expanding the characteristics, importance, role and functions of CSR both in the social and business environment, first of all, by launching the idea that "CSR is the integration of social and environmental concerns within business operations", which "means that CSR is not just philanthropy", and, second of all, by stating the fact that "CSR is not so much about what enterprises do with their profit, but how they make that profit" [65] (p. 137). Also, the Commission of the European Communities comes to examine the connection between CSR and "stakeholders such as trade unions, public authorities, nongovernmental organizations, and business representative organizations", revealing the inestimable value of dialogue and the greatness of partnership as prominent features [65] (p. 137). Alternatively, the Commission of the European Communities comes to stress the interesting and thought-provoking view that CSR is a voluntary action for organizations, thus "CSR relates to what enterprises can do in the social and environmental fields over and above what they are required to do by law", bringing as significant argument the fact that CSR can be categorized in four major areas, namely: workplace CSR, marketplace CSR, environment-related CSR and community-related CSR [65] (p. 137).
However, due to the fast growing need of investors to have access "to reliable and comparable information", in order for these economic agents "to take full account of social and environmental issues", the European Union's organizations are seriously taking into consideration finding and promoting solutions capable to accommodate investors' belief "that company disclosure of social and environmental performance should be standardized and perhaps made obligatory" [65] (p. 137). As a result, the European Union's organizations are genuinely committed to improving communication and metrics in the domain of non-financial performance [65] (p. 150). Thus, the European Alliance for CSR was launched in 2006 in order to protect the core values of our society on the road of ensuring a sustainable market economy as well as future competitiveness [66] , and, in like manner, to build "a framework of metrics and strategies for the management and communication of key areas of nonfinancial performance, highlighting the link with financial performance" [65] (p. 150). In the same time, in an economic, social and environmental context that requires, on the one matter, increase of transparency in the activity of private and public companies, and, on the other matter, relentless efforts to disclose the results obtained by using key financial and non-financial performance indicators, both the United Nations Environment Programme (UNEP) -Finance Initiative and the Enhanced Analytics Initiative (EAI) have also made substantial attempts to promote biodiversity, ecosystems' equilibrium and a sustainable business environment.
Incidentally, granting the fact that financial indicators alone are insufficient in order to detect the organizations' strong and weak points [67, 68] , the specialists assume "that companies which do not systematically analyze their intellectual capital have an insufficient understanding of what really drives their value creation" [65] (p. 150). Hence, notwithstanding the forgoing context, we must not forget that balancing and encouraging transparency on non-financial indicators includes the entities' "need to protect strategic information from competitors", which might prove to be a very difficult mission for them on the long run, since the non-financial metrics refer to, for example, brand preferences, competitiveness, customer experience, customer influence, customer satisfaction, customer retention, customer value, efficiency measures, employee productivity rate, innovation, market share, reputation, and so on and so forth [65] (p. 150). Moreover, it should be underlined that the Organization for Economic Cooperation and Development (OECD) is a leading international institution that avidly and strongly promotes the initiative of disclosing and presenting entities' non-financial components within the business reports, with a particular focus on managing and reporting of intellectual capital at the companies' level, even though intangible assets include far more elements than the CSR-related issues [69] [70] [71] [72] [73] [74] , and despite the fact that, "as a result of existing limitations to recognize intangible assets on company's balance sheets, disclosure has gravitated towards the narrative format" [75] (p. 12). Furthermore, intellectual capital has a growing importance in valuing a company, especially in the knowledge-based economy and the knowledge-based organizations, where scientists have come to describe intellectual capital as the entities' most significant asset [76] [77] [78] [79] , taking into account several issues, namely:
•
There have been a number of studies involving intellectual capital that have reported that its components, importance, influences, and role on the financial and non-financial performance of organizations are notable, especially when addressing the case of knowledge-based economy and knowledge-based organizations, where human, structural (organizational), relational (customer) capital capabilities are highly praised [76] [77] [78] . What is more, a major problem with this kind of influences derived from intellectual capital's involvement in the entities' evaluation procedures is that it is highly difficult and, in some cases, even impossible to correctly measure the precise extent of intellectual's capital contribution to the performance of companies [3, 10, [76] [77] [78] [79] . • Lack of appropriate, comprising and sufficiently comprehensive methods capable of measuring intangible assets, in general, and intellectual capital, in particular, have existed for many years [45, 46] . Despite the relevance, significance and value of intellectual capital at the level of corporations, its looks like intellectual capital's assessment suffers from major drawbacks: first of all, the ways of enhancing performance in the knowledge-based economy through the aid of intellectual capital depend from one entity to another and are subject to the entities' managerial business processes, which makes the results uncertain and, to a certain extent, very risky; and, second of all, there are no unanimous methods of evaluating intellectual capital of organizations, since the literature on this subject openly promotes that evaluating intellectual capital and its influence on companies' performance depend on numerous characteristics and factors that should be analyzed in each and every particular situation depending on the specifics of entities taken under consideration [3, 10, 48, [76] [77] [78] [79] . Likewise, questions have been raised about intellectual capital's valuation in corporations also due to the fact that this intangible asset comprises complex forms, such as, for instance: in some cases, employees' skills, competences, education and training, or, in other cases, know-how, or, in some situations, the entities' relationships with suppliers and clients, or even, in certain situations, intellectual property or the information imbedded in the organizational operations, processes and structures [3, 10, 48, [76] [77] [78] [79] . •
A number of researchers have reported that business entities rely on the power and benefits brought by the organizations' intellectual capital, singling out, in their studies, the idea that intellectual capital enables knowledge creation, accentuating, in their scientific works, the fact that intellectual capital represents the foundation of firms' knowledge, and, also, underlining, in their papers, the importance and the role of intellectual capital in enhancing firms' value [80, 81] .
Previous studies have reported that the concept of "intellectual capital" may be successfully linked, on the one matter, with the way in which organizations develop their business strategies, and, on the other matter, with the appropriate indicators that offer an insight of the organizations' business processes, efficiency, efficacy, management, production, productivity and performance [82, 83] . • Several attempts have been made so far by specialists to pinpoint the conceptual roots of intellectual capital, in order to evaluate and measure organizations' knowledge and discover to what extent intellectual capital influences the organizations' business processes, efficiency, efficacy, management, production, productivity and performance [80] [81] [82] [83] [84] [85] [86] [87] [88] [89] . • Along with the global economic growth, however, there is increasing concern over inclusive, robust, and sustainable business development opportunities supported by intellectual capital's influences over the present and future performances of organizations, which have also a serious effect on both auditing and accounting principles, rules and regulations that come to address the role of intangible assets [3, 10, 48, [76] [77] [78] [79] [80] [81] [82] [83] [84] [85] [86] [87] [88] [89] .
A number of key issues have become apparent while being constantly concerned with improving the overall approach to the annual financial statements and consolidated financial statements, the CG administrative principles and regulations programs, the measures on generating economic growth in a sustainable way, and the solutions on creating new jobs and encouraging entrepreneurship, which eventually determined the European Commission to seek for a modern and improved understanding of CSR, in like manner, presenting a new definition of CSR as "the responsibility of enterprises for their impacts on society" [90] (p. 6). What the European Commission was mainly concerned with here was the process of integrating consumers, environmental, ethical, human rights, and social concerns into the companies' business operations, procedures and processes, with the aid of CSR principles as well as with the help of stakeholders' inputs, while targeting the maximization of "the creation of shared value for their owners/shareholders and for their other stakeholders and society at large" and the careful identification, beforehand prevention and timely mitigation of "their possible adverse impacts" [90] (p. 6).
Nevertheless, for numerous years already, a consistent number of relevant studies in the field have seriously and systematically focused on addressing the importance of Romanian organizations' adaptation to the European requirements and directives bearing in mind the importance of aligning entities' accounting and auditing procedures to the international standards [12, 13, 38, [43] [44] [45] [46] . Unfortunately, so far research on the subject of Romanian organizations' adaptation to the European requirements and directives has been mostly restricted to limited comparisons, since the process of aligning the Romanian entities' accounting and auditing procedures to the international standards takes time and also the access to relevant data or consistent information is rather difficult in some situations. However, considering the above issues that dealt with aspects related to CG and CSR, it looks that the Romanian business environment also needs, on the one hand, examples of good practices in terms of good governance and social responsibility actions, and, on the other hand, constructive models of European requirements and directives' implementation in the European Union entities.
The adoption of Directive 2014/95/EU amending Directive 2013/34/EU and subsequent guidelines-namely, the Guidelines on non-financial reporting EU Guidelines 2017/C215/01(EUG), represent an important step that unitarily regulates at European level the increase of transparency in the activity of large companies, of public interest by their obligation to prepare, together with the key financial performance indicators, a non-financial statement containing information on environmental, social and personnel issues, respect for human rights, fighting corruption and bribery. The importance of the transposition of this Directive into national laws, the mechanisms and effects of its implementation in different European countries, have trained many specialists who have analyzed this process from multiple points of view.
In Spain [25] the authors examine the impact of the implementation of the Directive by analyzing the non-financial information published by the listed companies in 2018 and note that: "the level of regulatory compliance produced is associated with the business sector in which the company operates" and that "the highest rates of disclosure of non-financial information corresponds to companies that provide this information in the sustainability report".
Recent evidence suggests that, despite the fact that German companies must provide information to stakeholders using a wide range of methods following strict accounting rules and securities laws, numerous aspects specific to businesses operations as well as substantial details with regard to businesses conduct are not yet covered or are not sufficiently covered in order to address present expectations [26] . What is more, according to the German company law, the management of the organizations may inform the stakeholders either voluntarily or on request [26] . In the same time, however, even though the German Corporate Governance Code (GCGC) provides detailed provisions on disclosure, in particular with the intention to ensure transparency on reporting and auditing, according to the German company law it has been pointed out that shareholders' rights of information are much more restricted in comparison with the stakeholders' rights [26] .
In the literature on good business practices, good governance, CG, CSR, financial and non-financial performance, and sustainability, the importance of Directive 2014/95/EU has been subject to considerable debate, since specialists have acknowledged the importance of addressing in a more responsible manner corporate accountability [27] . In this manner, large organizations are required to report, on the one hand, on their social, environmental and human rights impacts and, on the other hand, to emphasize the risks of the activities that they are conducting for third parties [27] . In addition, it should be stressed that, even though the significance of the Directive 2014/95/EU was greatly acknowledged in Germany, and its importance was highly praised by German representatives, the final text of this Directive was received, in the end, with some resistance by the German business sector, in general, and with uneasiness and worry by Germany's Mittelstand or medium-size enterprise sector, in particular [27] .
What is more, the study [28] evaluates the qualitative contribution of European regulations by analyzing the oil and natural gas sectors considered as sectors in which the voluntary disclosure of social and environmental aspects has reached the highest quality level. The results of the study are tinted according to the different comparisons made [28] . However, the qualitative contribution of European regulations is highlighted even in these sectors of activity [28] . Besides all these aspects, the scientific paper [28] indicates the need to understand various perceptions of providing mandatory non-financial information in the cases addressed by Directive 2014/95/EU and required by the rules stated in Directive 2014/95/EU, while aiming to obtain an increased sustainability disclosure of information, and also in the elaborated context characterized by numerous concerns towards "sustainability information such as environmental, social, and employee information, human rights, and anti-corruption and bribery matters, and the disclosure of diversity policies for board members" [28] .
Thus, this recent study [29] is dedicated to assessing the impact of social and environmental reporting on consumers' social decisions. The level of compliance of the information disclosed in the Spanish e-credit market is also analyzed and, additionally, whether the information disclosed is sufficient to substantiate the consumers' decision [29] . The main conclusion is that "non-financial information disclosure in the Spanish e-credit market is not sufficient to make informed decisions" [29] . The study tries to identify the main factors that can influence the completeness of the information disclosed [29] .
According to [30] , a key question arises when addressing the need to provide sustainable information in order to support transparency and non-financial information disclosure, namely: "Do industrial companies respond to the guiding principles of the Integrated Reporting framework?" In this matter, [30] represents "a preliminary study on the first companies joined to the initiative", naturally derived from the need to create a common framework called Integrated Reporting (IR), which targets enhancing transparency in the companies' business models, focuses on displaying the organization's true value (with the inclusion of both tangible and intangible assets) and encourages finding the right solutions capable to handle risk without compromising the future of the next generations or our chance to live in a sustainable environment.
In the same time, it is analyzed [31] the level of compliance of the content of the non-financial reports of the Italian companies obliged to implement the Directive and it is verified whether its implementation will bring a qualitative increase of information, compared to the voluntary reporting previously made. The authors' conclusions are that "this study shows that there is still an important information gap to fill even among large entities, with the exception of multinational companies" [31] .
In continuation, it should be highlighted that in [91] the authors offer an alternative disclosure model based on stewardship theory that changes managers' behavior and builds trust.
Concerns regarding the identification of the factors that may influence the disclosure and the quality of the disclosure of non-financial information are also found in the research, namely: for example, the study [92] highlights the role of employees and management; in continuation, the scientific work [93] shows the mutual influences between the employees and the attitude of the entities to report and adopt a responsible social and environmental attitude; likewise, this work [94] fills a research gap to examine the indirect relationship between employees' perceptions of external and internal CSR and work engagement.
Apart from the elements illustrated in the lines above, it should be emphasized that CSR is a highly sensible subject and rather difficult to fully address currently since it takes into consideration a number of significant attributes, refers to numerous characteristics, and also faces the influence of numerous factors. In the same time, it should be stated that the companies' value stand under the influence of the way in which these entities have the power to address, among others, social and environmental concerns. However, due to the instability in the economic and financial sector, one may notice that organizations worldwide should start relying more on their intangible assets rather than on their on their tangible ones. In the lines below, we have turned our attention to intellectual capital's role and impact on the companies' value, describing the results obtained by previous findings in literature [95] , we have pointed out that social responsibility and financial risk need to be closely analyzed, and thoroughly and consistently taken into consideration [96] , and we have underlined that corporate risk disclosure and CG should be on the agenda of all modern and knowledge-based business enterprises [97] .
Little is known about intellectual capital's influences on the companies' value, and, additionally, it is not yet clear what components falling in the category of intangible assets have the power of determining the organizations' financial and non-financial performance on the short, medium or long term. The paper [95] seeks to remedy these problems by analyzing "intellectual capital performance and profitability by extending evidence from Pakistan", aiming to examine, on the one matter, "intellectual capital's performance on the profitability of Pakistani financial institutions", and, on the other matter, the way in which "corporate governance, bank specific, industry specific, and country specific indicators effect Pakistani banks' profitability". The finding of this scientific work are regarded to be extremely useful not solely for researchers and academics, but also for practitioners, policy makers and managerial boards of directors, in particular, due to the fact that, "three value added intellectual coefficient (VAIC) components, capital employed efficiency (CEE), and human capital efficiency (HCE) are found to have a significantly positive and structural capital efficiency (SCE) is found to have a significantly negative impact on bank profitability" [95] . However, the study's results underline the fact that there was encountered "a negative impact on profitability of factors like board size, board meetings, credit risk, industry concentration and economic growth", which offers scientists future research arguments to analyze intellectual capital's impact and influences on entities' performance in other similar cases [95] .
Several studies have produced estimates of financial risk disclosure, and in the same time, have addressed the specificities of financial attributes among publicly traded corporations. Among them a recent work pinpoints successfully and in a rigorously addressed way the "financial risk disclosure and financial attributes among publicly traded manufacturing companies", concentrating on "a set of 30 disclosure identifiers through content analysis of the annual reports of 48 manufacturing companies over a six-year period (2010) (2011) (2012) (2013) (2014) (2015) in Bangladesh" and stressing the fact that entities' size, financial performance, and auditor type are all "positively and significantly associated with the level of financial risk disclosure" [96] .
Nevertheless, specialists [97] strongly believe that CG and risk management should stay at the very core of the priorities belonging to every entity in this world, and in particular, in the new economy-concerned with best business models and practices, sustainability, human resources' continuous development, intellectual capital's power increase over entities future financial and non-financial performance. Under these given circumstances, the work [97] closely analyzes "the relationships between corporate governance mechanisms and risk disclosure behavior using a sample of Canadian publicly-traded companies (TSX 230)", while reaching an interesting and highly intriguing conclusion, namely "that Canadian public companies are more likely to disclose risk management information over and above the mandatory risk disclosures, if they are larger in size and if their boards of directors have more independent members".
CSR reporting decreases the information gap between stakeholders and the firm [98] and can improve its reputation [99] . Despite the benefits of CSR and even if non-financial information plays an important role in building an economically sustainable entity, companies will continue to focus on financial results to the detriment of environmental protection or social responsibility if the legislation allows them [100] .
In accordance with the aspects presented and the preliminary conclusions, in order to identify the main factors that influence the compliance level of the entities obliged to implement the Directive we will verify the following hypotheses:
Hypothesis (H1). There is a relationship between the non-financial disclosure in the Romanian companies and the legal forms of organization.
Hypothesis (H2).
There is a relationship between the non-financial disclosure in the Romanian companies and forms of ownership of capital.
Hypothesis (H3).
There is a relationship between the non-financial disclosure in the Romanian companies and branch of activity.
Hypothesis (H4).
There is a relationship between the non-financial disclosure in the Romanian companies and the number of employees.
Hypothesis (H5).
There is a relationship between the non-financial disclosure in the Romanian companies and turnover.
Hypothesis (H6).
There is a relationship between the non-financial disclosure in the Romanian companies and the company location.
The alternative hypotheses (H1, H2, H3, H4, H5 and H6) suppose that there is a statistical association between the explained variable (non-financial disclosure) and each one of the different explanatory variables (form of organization, form of ownership of capital, branch of activity, number of employees, turnover, and company location).
The assumptions under analysis are closely related to the object of our study-Corporate Social Responsibility, Corporate Governance and Business Performance: Limits and Challenges Imposed by the Implementation of Directive 2013/34/EU in Romania-with the mention that the implementation of this Directive has been transposed into the Romanian legislation by the Order no. 1938/2016 of August 17, 2016 on the modification and completion of accounting regulations [2] . According to this regulation, the requirements of this Directive must be applied to "entities of public interest which, at the balance sheet date, exceed the criterion of having an average number of 500 employees during the financial year". In the Romanian legislation [101] , the public interest entities include: "the companies whose securities are admitted to trading on regulated market"; "credit institutions"; "insurance, reinsurance and reinsurance companies"; "non-banking financial institutions"; "national companies / companies"; "companies with full or majority state capital"; and "autonomous authorities". The first four hypotheses are strictly related to the legislative requirements regarding the necessity of implementing the Directive, trying to answer the question "To what extent, the qualification criteria, can influence the degree of compliance"? Hypotheses 5 and 6 are related to the spirit of the Directive on social and environmental impact, as a result of bankruptcy or environmental deterioration. Moreover, these criteria have been identified in other studies presented in the literature. In should also be stated that the most detailed selection and analysis of these factors was determined by our previous exploratory study, which was the basis for extending and deepening the current research [3] .
Research Methodology

Research Sample
As mentioned above, our research is based on the data and results of the previous study [3] . In this particular case, we are now developing and shading the process of analyzing and interpreting the initial results in order to identify the factors that can influence the compliance level of the Directive's implementation, including the objective of determining the meaning and intensity of this influence.
In this matter, we will use the same representative sample of 246 entities selected from the complete list of the 680 entities identified and given to The CSR Report [102] , obliged to apply the Directive and to report the non-financial information related to 2017 in 2018.
The statistical sample, used in our studies, was determined and selected according to the statistical requirements [103] , for the 95% confidence coefficient, a maximum admissible error of +/− 5% and for a population of 680 members.
Correlation and Partial Correlation
Because "causality" is usually too complex to be highlighted in the economic and social sciences, the concern is directed to the analysis of the "association" between phenomena and variables. Although not as rigorous, the association of phenomena can be highlighted by measuring their concomitant evolution, regardless of the nature of the cause that produces this co-variation.
The concept of correlation measures the degree of simultaneous variation between two variables, considered without any connection to other variables and is based on the conception of Francis Galton and Karl Pearson. It has as a precursor the covariance coefficient that is dependent on the units of measure of the variables. The Pearson correlation coefficient (r) is based on a linear association model between variables and can take values between +1 (positive, direct, perfect correlation) and −1 (negative, inverse, perfect correlation). For these reasons, the absence of a sufficiently large or significant value does not express with certainty the absence of a link between the variables but, possibly, the existence of a different type of concomitant variation than the linear one.
From the point of view of statistical reasoning in the studies based on the correlation coefficient we do not have an "independent" variable, both variables being considered "dependent". The economic-social phenomena are subject to multiple inter-conditions and the external effects of other variables can contribute to the change of the bivariate correlation coefficient. In order to isolate the effects of other variables that can influence the bivariate correlation, the statistics propose as solution, the use of the partial correlation coefficient, which allows us to calculate the correlation between two variables with the constant maintenance of the external influence from one or more variables.
The values and the way of interpreting the partial correlation coefficient are similar to the bivariate correlation coefficient. The interpretation of the correlation coefficient takes into account two aspects: significance and size. The interpretation of the value of the correlation coefficient that is below the significance threshold (the alpha level), fixed before the analysis of the calculations, will not be considered, regardless of the value of r. The significance threshold with the value initially set by Fisher, the parent of modern statistics, at 0.05, it refers to the probability of obtaining the data collected provided that the null hypothesis is true [104] . In other words, the p-value of 0.05 represents the level accepted by the scientific community of rejecting or not rejecting the null hypothesis, without supporting the degree of truth of a hypothesis, as it is often mistakenly considered [105] . Obviously, the higher the value of the correlation coefficient, the more it expresses a stronger association between the concomitant variations between the two variables. Over time, such valuation scales have been proposed. The best known are those proposed by Jacob Cohen in [106] and Hopkins in [107] .
The nature of the data in which the variables are quantified, their field of definition and the multitude of their possible values, are the key elements that enhance or restrict the statistical reasoning in the calculation of the statistical indicators suitable for studying the association, their co-variation.
In our case, the main analyzes are made on nominal variables. In this situation, necessarily but not enough, we have to calculate the contingency coefficient χ2 (chi square). "This coefficient is non-directional and dimensional [108] ". The contingency coefficient is sensitive to the size of the sample and measures the degree of contingency of the two variables. It only reveals if there is an association between the variables, but without giving us information about the meaning and intensity of this association. In order to eliminate these disadvantages, we will calculate other coefficients derived from χ2, namely the association coefficient ϕ (phi), the coefficient V Cramer, the contingency coefficient (cc) and others. Moreover, these coefficients are depending on the nature of the values of the analyzed variables and the desired accuracy. In the case of associating a nominal variable with a dichotomous variable, with another nominal variable, with an ordinal variable or with a scalar variable, if it is grouped into classes, we will also calculate the coefficient of association λ (lambda) Goodman and Kruskal. "In practice, this coefficient refers to the amount of knowledge contained in one variable, which can cover information from the other variable" [108] . It is a non-directional coefficient, with values between 0 and 1. Approaches to zero show that the information contained in one variable cannot predict the other variable, the variables having nothing in common, and the approximations of 1 are significant for the degree of prediction of the evolution of one variable, based on the information contained in the other variable. The analysis of the significance of this coefficient is done on the basis of statistics z adopting a pessimistic or optimistic attitude depending on the additional elements held [109] .
The Endogeneity Problem
The problem of endogeneity in econometrics arises when the explanatory variables and the error term are correlated in the regression model and generate biased or inconsistent estimates.
Li [110] rightly believes that the problem of endogeneity is a sensitive obstacle to being able to understand the true relationships between the different aspects of empirical studies, because causal and associative relationships are complicated and are not easily intuited, explained and econometricly modeled. Therefore, a careful analysis of the issues related to endogeneity, supports the need for the subsequent use of remedies to alleviate the problem of endogeneity to a certain degree, and proposes numerous solutions. The solutions proposed by Li and other remedies present in the literature are intended for regression models and are usually applicable when we have sufficient data over a certain period of time. An interesting challenge related to endogeneity appears in the case of correlations for data related only to a certain time point. The solutions proposed by the specialized literature include, on the one hand, the distinction between "statistical significance" and, on the other hand, the "practical relevance" of the correlation coefficient value and the confidence limits for it. Obviously, the quality of the research results is dependent on the validity and fidelity of the results.
Results and Findings
The results of the research are summarized in Tables 1-20 and in Figures 1-5 . In order to reach the research objectives, the values of the indicator χ2 (chi square) were determined for the sizes specific to the analyzed variables, to verify whether or not there are associations and, according to the needs, other derived indicators that allow the analysis of the meaning and intensity of the association. The results are shown in two sections: Summary Statistics and Quantitative analysis. Also, it should be added that we used for the calculation process the programs for statistics and data science SPSS 14.0 and Excel. What is more, SPSS Statistics is a software package used for interactive or batched statistical analysis, and, in our study, we used the version of the year 2007: SPSS 14.0.
Summary Statistics
In order to verify the six hypotheses, the associations between "Publication of the report" and the variables specific to each hypothesis were analyzed. According to the specialized literature and those presented previously for the nonparametric variables, the mean and standard deviation are not relevant, which is why in Table 1 below we summarized the studies performed, the sample size and any missing values. The results confirm that the sample is representative and no data are missing.
Quantitative Analysis
The quantitative analyses show the results according to the hypotheses.
Association with the Legal Form (H1)
As presented in the information in Table 2 , it can be seen that of the 246 entities analyzed over: 57.31% are limited liability companies; 37.39% are joint stock companies; 2.84% are autonomous kings and the rest over 2.43% other legal forms. The value of the χ 2 indicator of 62,548 mentioned in Table 3 calculated at a significance threshold of less than 0.001, expresses the existence of an association between the level of compliance of the entities and their legal form. The intensity and meaning of this association are reflected in Tables 4 and 5 . The value of the Phi and Cramer's V indicators of 0.504 but also of the Contingency Coefficient indicator of 0.450-calculated at a significance threshold lower than 0.001, expresses a significant and strong association. So H1 is accepted. In addition, if we analyze the graph in Figure 1 we find that the autonomous regions have the highest level of 100% compliance, while the limited liability companies of only 41.84%.
Association with the Form of Ownership (H2)
According to the information in Table 6 , it is found that for the 246 entities analyzed over: 34.95% have private Romanian capital; 14.63% have majority state capital; 46.74% have foreign capital; 2.03 have mixed Romanian and foreign capital, but without the participation of the state, and the rest over 1.62% are entities with mixed capital in which the Romanian state also participates. The value of the χ2 indicator of 29.643 mentioned in Table 7 calculated at a significance threshold of less than 0.001, expresses the existence of an association between the level of conformity of the entities and the form of ownership. The intensity and meaning of this association are reflected in Tables 8 and 9 . The value of the Phi and Cramer's V indicators of 0.347 and of the Contingency Coefficient indicator of 0.328-calculated at a significance threshold lower than 0.001, expresses a significant and strong association. H2 is accepted.
When analyzing the graph in Figure 2 , we find that the companies with majority state capital and the mixed ones with foreign and state capital have the highest level of compliance 100%, while the companies with Romanian capital have the lowest level of compliance only of 51.16%. The evaluation of these last results, on the one hand, confirms the bureaucratic character of state-owned entities and the concerns of entities with foreign capital for implementing and respecting certain procedures as well as the concern of foreign investors to associate with professionals. 
Association with the Branch of Activity (H3)
In accordance with the information presented in Table 10 , it is found that out of the 246 entities analyzed over: 37.39% activate in the branches Basic materials and constructions; 9.75% are producers of consumer goods; 39.43% are providers of consumer services; 1.21% work in oil and gas, and over 12.19% work in the fields of technology and telecommunications. The value of indicator χ2 of 25,085 mentioned in Table 11 , calculated at a significance threshold lower than 0.001, expresses the existence of an association between the level of compliance of the entities and their branch of activity. The intensity and meaning of this association are reflected in Tables 12 and 13 . The value of the Phi and Cramer's V indicators of 0.319 and the Contingency Coefficient indicator of 0.304-calculated at a significance threshold lower than 0.001, expresses a significant association. So H3 is accepted. In addition, if we analyze the graph in Figure 3 we find that the oil and gas branch has the highest level of 100% compliance, and for the producing branch of consumer goods the compliance is only 20.83%. 
Association with the Number of Employees, Systematized by Size Groups (H4)
In accordance with the information presented in Table 14 , it is found that the variable number of employees, continuous scale size, has been systematized into 8 size groups. These were designed in accordance with Sturges' relationship [111] . Of the 246 entities analyzed over 85.77% are distributed in the first two groups. The value of the indicator χ 2 presented in Table 15 is calculated at a significance threshold greater than 0.05, as hypothesis H4 is rejected. Although there is no significant association between the number of employees and the degree of compliance, the analysis of the graph in Figure 4 shows that the level of compliance has a tendency to increase as the number of employees' increases. However, the weight of these groups is insignificant. 
Association with Turnover, Systematized by Size Groups (in millions of EUR-H5)
According to the information presented in Table 16 , it is found that the variable turnover, continuous scale size, has been systematized into 8 size groups. These were designed in accordance with Sturges' relationship [111] . Of the 246 entities analyzed over 86.58% are distributed in the first two size groups. The value of indicator χ 2 presented in Table 17 is calculated at a significance threshold of 0.087 with slightly greater than 0.05, as hypothesis H5 is rejected. Although there is no significant association between the turnover and the degree of compliance in the analysis of the graph in Figure 5 , it is found that the level of compliance has a certain tendency to increase, as the turnover increases. However, this trend is not conclusive and evens the size of the Eta indicator of only 0.115 calculated in Table 18 , reflects the low level of a possible association. According to the information presented in Table 19 , it is noted that the 246 entities are relatively evenly distributed over the development areas, with a certain tendency of concentration in the Bucharest -Ilfov region. However, the value of the indicator χ 2 presented in Table 20 is calculated at a significance threshold with much greater than 0.05, as hypothesis H6 is rejected. 
Conclusions
The research carried out allowed the identification of the factors that contributed to the determination of the degree of compliance calculated on the basis of information disclosed to the public directly or through the regulatory or supervisory bodies, or of the parent companies of 62.60%, based on the statistical association between the degree of compliance and the potential causes related to the size, location or organizational structure of the companies.
Following the analyzes, it was found that there is a strong association between the level of compliance with the legal form, highlighted by the value of the indicator χ 2 of 62,548 calculated at a significance threshold of less than 0.001. The lowest level of compliance is held by the limited liability companies of only 41.84% while the autonomous authorities have reported 100%. The intensity of the association at medium level is significant and strong, being reflected by the value of the Phi and Cramer's V indicators of 0.504 and the Contingency Coefficient indicator of 0.450 -calculated at a significance threshold below 0.001. The significant difference between the lowest and the highest value of the compliance level of 58.16% is explained mainly by the specific cultural and legislative traditions. The autonomous national companies were established on the basis of the old state-owned companies resulting from the privatization and are strongly regulated. In contrast to the autonomous companies, the limited liability companies represent the most dynamic segment in the economy, with a very flexible organizational and management structure and without too many legislative constitution and functioning. In order to increase the degree of compliance in the spirit of the Directive, it would be necessary to disclose non-financial information to the public not together with the financial statements to the regulatory and control bodies.
An edifying association exists with the form of ownership where a level of compliance of 100% is observed in the companies where the state is mostly characterized by a bureaucratic heavy apparatus and where the regulation and the procedures of the activity are very severe. A high level of compliance of over 58.26% exists in entities with foreign capital, as a rule they are required to have specific procedures related to the culture of the countries of origin of the parent entities or the entrepreneurial culture of the investors. The meaning and intensity of the association is reflected by the value of the Phi and Cramer's V indicators of 0.347 and the Contingency Coefficient indicator of 0.328-calculated at a significance threshold lower than 0.001, which expresses a significant and strong association.
The confirmation of hypothesis H3, the association with the branch of activity, is supported by the value of the Phi and Cramer's V indicators of 0.319 and of the Contingency Coefficient indicator of 0.304-calculated at a significance threshold lower than 0.001 which reflects a significant association. We find that this association is not without great contrasts. The oil and gas branch has the highest level of compliance 100%, and for the producing branch of consumer goods the compliance is only 20.83%. Obviously, this difference of over 79.17% is justified mainly by the pressure exerted by the public opinion and the ecological associations on the energy sectors of oil and gas considered directly and indirectly as more pollutants. In addition, the generic activity of producer of consumer goods is sufficiently vague and can save time the more severe filters of the environmental permits specific to the polluted activities.
Although the calculated indicators do not confirm an edifying association with the number of employees, the turnover or the location of the companies can be a useful conclusion for increasing the level of compliance. The need for this new reporting requirement to be better publicized and more rigorously regulated in accordance with the spirit of the European Directive, to make public non-financial information with major social or environmental impact.
The nature of the data, usually nominal data, required the use of nonparametric statistical indicators. These, despite some inherent limitations, allowed highlighting associations and building correlations, through an adequate use and interpretation of the results.
This paper has argued that CG, CSR, and business financial and non-financial performance should represent major objectives set by corporations in the context in which the market and the regulatory environment are strongly focused these days on the social as well as the sustainable aspects and practices of entities worldwide.
In this investigation, it seems that CG plays an important part in the complex and integrated processes of monitoring the activities, decisions, methods, techniques, policies and strategies used by companies in order to align their actions and to straighten their visions to the stakeholders' desires, interests, requirements and views.
Our findings suggest that CG is a highly praised collection of connections, methods, principles, rules and techniques that should be seriously taken into consideration, and thoroughly and carefully addressed by all entities, due to its precise purpose of facilitating the organizations' business processes control and business processes management, by: (a) firstly, enhancing accountability, disclosure, transparency, integrity and ethical business behavior; (b) secondly, ensuring equitable treatment for shareholders and stakeholders; (c) thirdly, facilitating the companies' board members independence while making responsible decisions, showing commitment, independence, and respect for CSR principles, ethics and integrity values, social responsibility requirements, and management performance.
In general, therefore, it seems that CG and CSR come to substantially support compliance and responsibility in organizations, correct management practices and processes, financial transparency, good business practices, good governance, independent audit activities, information disclosure, transparent accounting procedures and communication, in order to ensure businesses financial and non-financial performance on the long run.
An implication of these is the possibility that in a knowledge-based economy, in time, the intangible assets (namely, for example, bonds, cash, equipment, inventory, land, machinery, stocks) will come to occupy a more important role in generating competitive advantages and increasing productivity and performance for businesses, while compared to the tangible assets (such as, for instance, brand equity, goodwill, intellectual capital, intellectual property), especially when addressing the organizations' growth objectives.
In 2018, the first results of the implementation of Directive 2013/34/EU were reported and analyzed. From the results of the current study and from the analysis of the specialized literature, it is obvious that it is premature to be able to draw a conclusion regarding the synergy of the effect of the implementation of this Directive. There is a tendency to improve the quality of non-financial reporting. Perhaps more emphasis should be placed on the need for public and free access to this information, possibly introduced in the respective regulations as a mandatory requirement.
